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For the convenience of
individual investors who
wish to keep a current
memorandum of all their |
income derived frqm sala-
ries, various tvpes of se-
curitiesandotherproperty
subject to Federal income
taxes, we have prepared a
CDHCISC fﬂf!n Ur account
book based on the latest
tax schedules.

Copies may be had free
of charge by asking for
“Income Tax Record.”

We offer for
1| Conservative Investment

i First Mortgage Sink'ng
‘Il Fund Gold Bonds of the
Cuyame! Fruit
Company which is the

3rd !arges company

in its field with

1| Assets of about 4 to 1
Al behind this issue and

{| Earning 9 times the

maximum interest charges and

P s

Relurns over 71457,
for 20 years

P

For complete delails
request circular H-9

Edward W. Clucas

Momber  New 'York Stock  Brelhange

74 Broadway, New York

I
4
4 Tel. Bowling Green 1380

]l Our Booklet

Dividend .
' References -

1 Contains calendar of dividend
| rates on listed shares; approx-
{mata ex-dividend and payable
dates, Also high and low
prices for 1821,
This Gooklet also contalns table |
recording  yields on dividend
e paying shares at varying prive |
N leels in addition 10 a Trading |

o J‘l«-cord Ledger showing at o
dIi' glance mesults on each

action.
Copy on Request
IMLE. & J. W. de AGUI'IRO
' Establishea 1884

trans-

| Membern
Consolldated Stock Exchange of N. Y.

American Bankers Assoclation,

32 Broadway 2700 Broadway

| Phone Phone
Broad 5002 Academy 4620

FRISCO SURPLUS
$3,236,000 IN 1921

[ Railroad Earned Income Bond
Interest Two and a Half
Times in Year.

The 51, Louls and San Franclsco [*Inl'l-J

way Company, according to an offi-
cial compilation of Its Income Account
by months earned In 1821 a surplus of

$3.206,000 after all charges,
was the first full year of earnings
since the end of Federal control and,

therefore, the record is not closely com-
parable with that of 192, in which its
deficlt was $6,201,000 after charges, the
Frieco's balance, available for interest
in 1921, was $17,218,000 and its fixed
charges, $8579,00. Thus those fixed
charges weprs earned with a surplus of
§.78,000. The next charge to the road's
income was interest on its cumulative
adjustment bonds and that inteérest was
earned with & surplus of $5,547.000,

The final charge to its income was
| the annual interest on its oulstanding
.Inumno bonds, requiring $2,112,000, which
| was earned more than two and a half
times, a record not appreciated in a
market in which the income bonds are
selling at less than @, A pleture of the
Frisco's unexpectedly favorable record

That period

for 1941 may he seen In the foliowing
tabulation:

1821, Decreane
Groas ..... ] u; FT'IuM sumrm
Maintenance of way. 1 D00
Malntenance of ('uulp © 14,004,000 a.'.':t.ou:v

Cond. transporiation LR 00 K072,
Operating expenses. ... B405.000  21.192.000
Operating nrome. . 17,407,000 *0.701,000
Total Income.... . 17,081,000 =0 608, 000
[Burplus after chinrges.. $,230,000 *9,436,

| "Incrénsa,

| The allegation might be made that

| the Frisco had skimped maintenance
| with the reduction shown in the table,
| but, a8 a matter of fact, ts aggregate
| maintenance expenditures were 19 per

cent, of ita gross, considered a fair
percentage for a rallread operating in
territory served by the Frisco. Atten-

tlon Iz directed to the cut of 340 points
in its transportation ratio and to the
drop in ita operating expense ratlo,

Average Bond Prices |

| February 8, 1622,

Wd-«hn(hh'ct '_:"k Year

¥. Change, . "

10 Rails, ... HL.26 e J"w N8

l. Industrials, 9,15 —.2 96.00 88.7¢

u Pah, U l.il . "$ S8 -HUAR .M 6508

Foreign. ... 10113 .20 100.13 9228
cenere BRIZ —01 BAGE AT 3

BOND NEWS AND NOTES,

New lssues n Suceess.

The di=tributors of the $75,000,000
of the Foderal Land Bank's bonds are
far and away ahead of their expecta-
tlons as to progress in distribution of
the issue, fully two thirds of that
amount having heen sold. Such’ excel-
lent progress is typleal of the reception
accorded to new (ssues much to the
dizcomfiture of pessimists regarding the
bond outlook. For example, the §380,-
|Uﬂﬂ.{10l] Issue of the Great Northern
| Rallway was elght times subscribed, the
allotments which went out last night
being on the basis of approximately
121, per cent. of {ts subscription, with
o minlmum of $1.000, The subscriptions
| for the offering Bf $8.800,000 of the Ore-
| gon-Washington Rallroad and Naviga-
| tion Company’s bonds were nearly $30,-
| 000,000 and the allotments between $25,-
000,000 and $30.000,000, dependent on the
gize of the subscription. The Southern
Pacific Company’'s $4,900.000 first and re-
funding Londs were all placed privately
at 845, The $10,000,000 of the Con-
solldation Coal Company’s first and re-
funding mortgage 56 per cent. sinking

offered yesterday afternoon by the Na-
tlonal City Company and Kuhn, Loeb &
(o. at 86 and interest to yield about 6,03
par cent., wera heavily oversubscribed,
Taken altogether, the demand for new
i and for so-called speculati\e!

20-Year
{ Chart of
| the Market

in two colors. Shows in a
new, clear manner stock prices,
general business conditions
and credit supply since 1901, |
with analysis of their relation- |

ship; also 15 graphic charts,

statistics and forecast cover-

ing Steels, Equipments, Motors,

Sugars, Chemicals, Rubbers, |

. Tobaccos, Oils, Coppers and ‘

| other securities; with seven in-
teresting illustrations explain- |

| ing the connection between

| money, general businesa and

‘§ security prices; also market

| prospects as seen by impartial

i statistical organization; issued

| for the first time. Copies fur-

'} nished to investors and trad-

€rs on request.

i Ask for No, H-78

l RASMUSSEN & Co.
STOCKS - BONDS - GRAIN
| 111 Broadway New York

I' Tel. Recter éo6l

rails was very heavy and all dealers re-
ported yesterday Inquiry for them as
the most active of many a day.

82,000,000 Terminal Flotatlon,

Blair & Co.. Inc., and E. H, Rollins
& Son= are offering a block of $2,000,000
| of the Southern Pacifie Company San
| Franciseo Terminal’s first mortgage 4
per cent. gold bonds. dated April 1,
| 1810, and due on April 1, 1960, They
lare the direct obligation of the South-
ern Pacific Company, and secured by a
'nrsl mortgage on Its valuable terminal
| property Iin and adjacent to the city of
'z:‘lln Francisco. ‘The bonds are being
| offered at 808 and Interest, to wleld
approximately 5.056 per cent,

22,760,000 Power Offerings.

An issue of 32,760,000 of the Central
Illinais Light Company's firat and re-
funding (now firat) mortgage 6 per cent
! gold bonda s belng offered by the Ied-
ernl Securities Corporation, and Ames,
| Btnerich & Co. The company supplies
| electrie light and power and gas and
| steam heat without competition to sev-
eral cities In n distriet of which Psoria
i the hub. The bonds are secured by
an absolute {ilrat mortgage on all the
company’s property. In the last eight
vears its enrnings have never been less
thian twice the Intereat charges on its |
totnl bonded debt. In 1821 Its earnings
after taxes were 223 times the annual

fund gold bonds, due December 1, 1960, |

interast charges on [ts totnl debt, in-
cluding this issue. The bonds ars bhe.|
ing mold to retire $2.600,000 of the Peoria |
Gns and Eleel Company's bonds, due
on January 1, 1 The bonds nre of-|
| fered nt M'% and interest to yield about
'614 per cent.

Vigorons llurlnt Appears,

“Foreign Exchange
' Explained”
| s an attractive booklet designed
1% to familiarize the investing public
with the many factors thar exert
an influence on (oreign exchange
: rates. It covers this impertant
subject thoroughly and in a man-
i| mer that all will understand.
; Call, rebephane o sirise far a

free copy of hoskler N-120
Wa. H. MCKENNA & Co.
15 Broadway 25 West 43d St.
Bading reem 100 Murray Hili BolSlo

NEW YORK
Philadeiphia, Paterson, Pissburgh

MARINE

IPREFERRED

Taking the Guess out of Business
Beginning a series for husiness men

Ask  for «a MARKET
Copy C-1.5. OPINION

R. K. MacMASTERS & CO.

Members Connlidazod Svocd Euchange o V. ¥

82-84 Broad St. New York
Phomar Broad #9800 Ravies Firie Flor
Ofces in elght citlen  direst wires

A vigorous buying movement in ves- |

| terday's  bond market  equaled In|
!strength some of the active sessions |
toward the closs of last venr, Mbst

sttentlon was devoted to forelgn Cov-
ornment issues and raila, United King-
dom bondas, under the influence of the
rike In eterling, advanced to new high
| records for the issues of 1928 and 1928,

Franch and Belglnn bonda also were

active and atrong. The ralls were un-

usunlly active, particularly thoses of
more speculative charncter, St Loules-
| SEan Franclsco income és advanced from
| 6515 to above D, a new high record,
anid the adiustment 68 of that road nlnn
| wepe consplouonsly streng, Large galne
weére made by Ht Paul and Erle ssues. |
St. Paul convertinle 448 mounted to
i up 1%, and lt= convértible s ad- |
vaneed 1i  Erie genernl lien 48 nd- |
vanced 2 pointe to 45, and substantial
| #nine were made by the other Erie
| Immues.  Industvinl bonds were guiet but

| firm., |
| —

[ Newfoundinnd in Market, i

| The TProvince of XNewfoundland |a!
agnin In the New York market te bor-
raw on fifteen to twenty year g per |
cent. bhonds.  In certaln quarters her |
neods were placed ot $10.000,000 or more, |
| bt others are manning to submit ten- |
| dera for a $5,000,000 loun, Negotintions |
for honds, 1o be pavahble in New \n|k|
are going on

iur in Cannda, |

A New Forelgn Loan, |

| Contracts have been signed for a new _l
forelgn loan of about $10.000,000, it
|wn- reported yesterday, bt un offering
lwlll not e made until certuin detnils
| shall be coloared up by cable. Neither
the negotiators here ner the name of
[ the eountry ean be given until the lssue
| Mall be ready for publle offering, J

'BONDS IN STOCK EXCHANGE

WEDNESL AY,

FERRUARY §, 1822,

1922, 193%. 1820,
Day's rales ... ... A et e Ll e £15,540,000 $7.648,000 $14,160,000
Year to date,,.... A e 499,206,000 382,326,000 482,151,000
R-A\'GF.' OF LIBERTY RONDS.
—C Ju-alng ~ Sale: Net
Bll. Asked.Yield, in si noo Open, High, Low, Last, L‘hgn
5 0 8.70 640 3)es (1932-47) . 0520 9536 9616 95.16
4.26 g {0 A R . “e
4.50 4 24 45 (1927-42) ..., 495,96 91&.9&1 96,85 9500 e
H 120 48 208 vrrrsan . 05.60 95,560 8550 9660 —24
4.50 96 18t cv. 4iis (1932- Ja] 86,20 9604 9612 96.20
4.54 840 2d ev, 4'qs (1927-42). 9618 96,26 96.00 96.00 —.06
s 08 24 cv. 448 'Teg...... 95,96 9596 9588 9588 —.12/
4.72 487 3a 4= 1928... .. 87,16 OT.26 HT.10 9702 —.04
s 3 3d 4Msreg. ... . 97.00 97,20 97.00 8720 422
»% .- 18t 24 4348 (192 2) e - s Bl g
4.57 1,220 4th 4%s (1933-38).. 9628 9638 06.13 8616 —.12
b o 3 4th 4Ye leg.....‘.. §6.14 9614 95.96 95096 —.08
100,10 4.63 512 Vie, 488 (1922 L100.16 100,18 100.10 100,10 —. 10
= = e 31 Vie, 4% reg. 100.04 100.04 99.968 9996 —.08
100106 10014 3.63 180 Vie, 3%s (1924 .. 10016 100,16 10012 100,12 —.08
gt ! - 11 Vie. 8% reg, ... L100.04 100.04 100,04 100.04 —.04 |
- FOREIGN.,
GOVERNMENT, STATE AND MUNICIPALS. | ltaly . odaly] Toklo, m; of
Argentine Rep 6,44 .10078) Denmark Oles ser A 25 l v aien ol B 1
In 1909 Ss 1848 b.....101 ser A T9da 1......83l| Norway L. ....00lg
2......781g - PRERE 1 1..44.1073 | King Belgium | o £ és 1040 United Wing:l |
$.....101 |French Hepub 0 yra £ B8 41 6.....1001g| conv [} s 20
B S | e TR |
5:',:::{2} o W e 13,05 . 110608| certifioates e
Tos 10.....1001g L T 4
k King Belglum 8., ...1067
Berne, Ciiy of L] r T.tsn“:;tl o7
1:::::100:3 de
S S L)
ROt R 7 i
[ PP {1 | 1 .107lg 4, ... 1005
1.....m1:1; : s ']l o ;g‘r‘l 1'-;}00& sg.. mn-?n
0 K 1IN san | 34w
- ipeates 711 Pl IS T 1071g| 15yrsfBeds| 1.... 1084
]1..-..1““:: Ktnu Helgium TivaaadOllg| 60.....1037%
1.,,..10114| Byros 1025 Tevo . 100 30.. ., 1088
®1....101 L 66 04
Q 1.....1018 ll’L.- . D8y
I"“ 'rench all;:’l'l: w
¥
7 2-1...?:9&’% 10,400 - D878
18, . dTla]  Bie. .06 a8, ...09
Christinola BTes e« W07 | 30......000
sfis 15......90 1......901g
1..... 10810 2 bl
‘apen| R ol
t;l!-ﬁll?a 5., 1......0‘]9;
1...,..871y s“:_‘: ki
Extn con gld

Taus s 1080
Baaae 1080

9......040 2......96lg
i { B..00..90

D......945 Japa

I......Wn

2.0, ..048
Duteh Ease Ind
TEvrextgiswi

Ohile Tep of
el gold 8s 1944

s 1
150+ ..487 1
NN T 5.
Bl 1.....1041p
5. 2.....10414
3. Zurich, City of
35......2:‘ 30 & 1045
2..00..5010 * oo 1089
B.....,600) Bo.. Mgl 370 g,
L] United Ki —_—
2 yr conv 6Ma | New York ity
‘2'3! 1035 e 'mm
ALK | S |
50..,,.1020] 44 1065
027 10.. 104
New Yori City

448

D.ivs 10814

&,
recelpts T L1001y
P 100 3.....107 738 | . 103 1-10
10.....10713 : I o 2.... /10815
DOMESTIO,
RATLROADS. 0l Cent 45 1931/ NY Centeal  |Phllippine Ry
Arbor ChdeBur & @ |Chie R 1 & 1 3---—.-‘;2?5 151 dn 57
1t ds 1003 :-:u:mm rle; 4 19.“? P L 13:&; . T
Ateh T & 8 Fe tMc'?m-& Q !2......214“"('53&;‘ C:ﬂ%l‘é AT .:ggz‘ ms N o
OO/ an| whenlmues | 15..00i7ria| WA ‘Gontrar. | Read dor ‘Gont
To.....88 B,.....07l5 nﬂlnnumum, 5'"1’;3’.:?-1 dobn;oit-, “1“” :
i [ L see e
7. 4. ".'.umg ceess O0lg(BEL T M & So
l.... 1121.. ----- .69 ve 00lg| 48 2
..... 'ch Fres M e L . S
P A7 et u:r:.l o S0l SLRLIJI&!M
Atch T & 8t Fe nm- Bur & @ 1....103g| 1T i 45 1003
ad) 4y 1298 ur son 4s 1053 Col & Soruthern, “ ‘ ﬂ uthern 'n ‘Central 1......76
S81g] oxt 4his 1095 a0 the 2013 1., f
Q Toows. BAL 1

i 1 | 16,.....85 |
2 7o fuhn Thiw 1036 |
Chi & East Lt eortificates
bs 1951 Bresn 101
3. Del & Hudson |
bonds

Zerea 100
Del & Hudson
st & vel 4= 41

8..”.?'1
Den & Rio :ﬁ

Ist&ral i
;‘. ven .cr-l.J

ﬂ-r!m\'ntm

Toseand?
Des M & FrD
1 1%t 48 1005
Baliimore & O  1...... 606y 1......38 |
ov 4gs 1981 ]("lll-‘ Ind & L} 3, 9
D007y rnfau 17 F. Tenn \mn,
Ji0%|  1l,....,900| con ist 5 &d
6......7681g Chi Mil & St ¥ 5.. 95 |
B.,... 700y convis 2014 | Erie m.rm«la'
1......100 6., . .620% 2 50 |
B3t e BOlg
B0lg
A 14
Teaoesssl |
rie R R

Fen A cv ds 53
Tovsssad8ln
.Eﬁla,

3 < as!,|
6dlg Erle RR |
63y

Leass cv 41 B 1951
Baltimore & O - I T
PLEEWY Voaoa o RB0g
ref dn 1941 18,04 4 0 3811
BuoyoessTATR| L |
Byusee 1B 10, 4's4 o {
Baltimore & O Clucllll&ﬂl.l' - . i
B W lat 3Ms| wen & refl A 10,
1028 4lim 2004 | Erie ll
Tosnne 870 1......07la| gen Devin il
vewe o BT0R| ... 07 Lo, 4lly
BTy 2 'ﬂu‘ aL.,. .. Al
571g

finlg s ser © 1924
thllh Vl‘lk’ a......00
mllluw's SILESF R
2..0..101 od] &x 1555
L.eh Val 4a 2000 2“,__...75
cose. 781Gl ter&impasds| 2.l 7BIg
o Tiland | '2......98 | 10......75l3
ref 4s 40 t1"\"!‘“.&1! senwdeith
d......faa.q fAeh ds 1048 Tinasanible
%, “a., f.....00 | Tig....78
..... .
Long Iilnlﬂrl b § O
unified 4s 40 12,
Beseons 7By " 2.
Lonisy & Nash A
1..
A
13

12,,
RN S szl LES r It:f
W nul- 1960
L t ‘N ‘Monan
5
& .....u,-
Mlch C-M AL
« B3
H!nn &8 L
Ist con fs 0§ sl
......70!2 i
Minn 8 L ..o 8l | ALl 000
ufh 1982 | Nor & Westn| 3......00
1...,,.820g| comv is 1029 | 28,.....5004
1......000 Locuss 0
1. 16,0 . 1.500
-] Tooo. o B0l
: 1 i 13......000
ort Boiosod DB
ref 45 40 " 1 9......800
Looooos@Ba]  Toowee B4 25,.0...50%
1 .42y | Nort Pac| 19......5003
3 agly| m o | r-,....".mg
...... A2y ; #0712,
4 81

Bosanas
(3 .lnmﬂim 1. Bouthwent
.08 | Oregon & Cal | Iet b 89

L..odu0gly| beo 1027 Liesesl2
Mo Kan & Tex, 23......9713/81 Louls 8 W
e ver A 1002 | Oregon Bhorth 3 4s 1080
thﬂ:lquad cons in 46 Tues s Bdlg
A | wusrantesd | 8p L Southwest
7708 | 3......070 n1052
R , Ay a..h...wag 8....4.78g
tnnull linuf-h| : ) R £ vev e 97| 8t L Southwesi
vons A W 10.. MoKan & ’I‘anl Moo o..0788] con és 1923
Wisivs N'n 4. .0 031 i Ser 1 1982 | Oregon Bhortl Biver o 12
4.0 Blg Chi Mit J:. L3 I-' whot lestied | ref 49 1929 LiossnTING
Cent of Geor| sen 4l5x 198 p SRR ¥ P B..e.. 5819 StPEKCSh Ln
1-yr wec (s 2......811p an, 12, ....880 44 41
19 .82 - Bvis i TR
a.... Nhny R......81 & Tax Ore-Wsh & Spa AL
coes @8 | Ohl MR & B LR |
l\-n!. of Goar| deb da 1934 1,....1100g when fsaned | N......-mg 10,0 .. ddby
i con 1045 20.. 5% | GrndTrunk Ry| 20......911g vurd Lovw o 40
B......00 20, fm 1950 « 918y L oo 7By Tooioodly
Central l’l,l"ll‘lc. ue ¥ NI b S A . Hgly . . . A4by
ref de 1040 | .. ﬁll; l‘l'l'!lllj‘!' Uo ANy
10,083 1 -M.o Wan & 1| iw 1050 ANy
b ndj s 1767 ¥ yren
4+ whenlgsinnd
CRR 10,440 AT

be 1

| PR [ 1 1 R ¥
Ches & Ohia MWaisas 3 |
won [ & ) o in 1. | {
:F-:ll o " P' ibes H"I aese Il|i"‘u| 3'1“!\’1‘& :“:llt.’lg
L —— {) y Bl Asasas "y
Ches & Ohio Chicago & * Tiie 1“7“-4' I8t 45 1900
n-umn 10-yF Ta 1930 (ll'vrmhnlgn-| Tove o 740y 1 4
1.vs oAy .3 100 when fssaed | eortificates | r«nun!unlu
1.0... 80| f‘hlmmk Nw AR 2. L4 | gn 1 Gs 1088
ittt B N i v
..... e L a1 | .
d. s'.u l"hir‘nml&‘{ W Boiie ..nrm| nlarunmtm‘ | $.. ...Nuu South Pacifia
....n L WP, | ¢ hvsa s sl Bovsvin cony 31
50 m' "2" o Ism Bl eea .gﬁal .ﬂnothnk '?-: ﬁ S0 .92?; l ..'...“
|| S !«ﬂg {'nlm‘n& ‘i’\\' 10,0007 ootesextd | d..... ] b P
Toowoo BT mem Mos 10N | ofig  10,.....000% I‘mm
BT % 1......m. ﬁmnmuml llnl'-ﬂlﬂn &0 dlde
Ches & Olhlo 5 | L1 f ]
L alga 1901 | Chie BT k P I... + 800y 4 AT
- wen de 1088 Groen Bay & W 1 1
s & Ohlo 20, .R9 dohy B | 2.1!“ 2 Ty
Chie & W Ind Wi ol T [ ARPREES - v S T A TRy
i 304 1n~r.r 7100 1003 Mudson & Man a, a2 | Pennsyleania | So Pag Rt Co
censSiigl 10, will Ine Gs "I \nl li‘r-;-f Mx con 414 1900 | Ist rof dn 5
1 HAPLIY
. f"' ('h"' ‘ “ t.l;'.. . ALE X B . -s' 'I.’ I'ﬂ)'ll! & ::‘.' } ' "I
AN, [ New Ol Term Ine 4s 8 -i'\‘
7 W ok (PR n ..... 4 : 1..|
{h» & Adic rr-l'l\;!-lnr.\‘ﬂ Hudaon & Man LR 2415 | South
il4s 190 Wiy 07 l«l lderfAte 47| N O T & Meox l'? "Marquet| 8 T 4 00
4...... 000 A, OTigl . 3T..s50n s = 1833 A S 3 e
LIPS 1 lF‘.‘f‘dr!iI, I'IIInnlll'f-u.ﬂ Biy ey s DO
Chie & Alton| 45 ser A 1903 .‘...1l1'1|| REPERCED
rn! ey llu Divsoanihh 1, 10Ny | wen da ¥
lg 1 JT0lg 1 umt ﬁ' L8 Wi Ralp qmnln-rn Iiv
Chi l!url&qr 1'(‘.74'11 1, vrw e8Iy Boovo o Byl Int con fe
rh ax dn 37| Cin & l. TR ﬂﬁ"g B, IMM 10, , .- FLET [ ™
ceua Pblgl st llill booo...Mily ————
2......000n ... 08 T 00 Continued on Eighteenth Pags.

1 1,500 Fto-Thnl Rnl.-- Corp..

|

$2,000,000
SouTHERN Paciric CompaNY

San Francisco Terminal
First Mortgage 4% Gold Bonds

Due April 1, 1950

Price 80% and interest
Yielding approximately 5.35%

BLAIR & CO, Inc.

E. H. ROLLINS & SONS

T'HESE bonds are the direct obligation of the Southern
Pacific Company and are secured by a first mortgage
on the Company’s valuable terminal property in and
adjacent to the City of San Francisco.

FOOD EXPORTS OF
U.S. AT HIGH MARK

3
Western Europe Supply Base
Transferred to This Coun-

! try Is Reason.

Wasuixaron, Feb, 8. —Exports of ag-
ricultural products during the last year

| —the largest total volume in the coun-

try's history—exceeded those of 1920
nearly 4,000,000 tons and wers almost
twice as large as the prewar wvolume
in 19123, according to n statement lssued
to-night by the Commerce Department.
In money value, ths department sald,
tha country recelved only about two-

thirds as much for the total of exports
In 1921 as for those of 1920, although
Europe paid twice as much as ghe did
in 19813,

During the last ycar agricultural ex-

ports were more than 20,000,000 tons,
for which $2,000,000,000 ‘\m received,
In contrast to 16,500,000 tons, worth
$3,000,000,000, in 1620, and 10,500,000
tons, wvalued at $1,000,000,000, In 1913,
Grain was (he principal agricultural
commaodity exported in 1021, its total
amounting to 16,000,000 tons, In con-
trast to 12,000,000 tona in 1820 and
6,000,000 In 1813,
“The cause of our enormous increase
in food exports slnce 1912, the depart-
ment sald, “‘doea not lle so much in de-
crepsed production In western and
centrn]l Europe—for the area {8 rapldly
recovering its normal production. The
major cause of our Increased market
abroad |s the total fallure of Rusala as
n food export cotniry. Russia formerly
exported §000,000 to 10,000,000 tons of
food, all of which has ceazed, and thus
the food base for western Europe is
trangferred to the United States. The
economic degeneration of Russia has
gone to such depths that a recovery of
her agriculture to a consequentlal ex-
port basis I|s extremely unlikely for a
number of years.'

Commercial Cable Offering.

A block of $£1,870,000 of the Com-
merclal Cable Company’'s first moft-
zage 4 per cent. 500 year bonds due
in 2357 has been purchased from holders
by the National Clty Company of New
York and will be offered to-day at T28,
which 1s about a 6% per cent. basls.
Another publlie utility Issue, a new one
of about $3,000,000, will be offered
s00m,

New Munlelpal Issunes.

Eldredgs & Co. are offering an issus
of $408,000 of gold 415 per cent, school
bonds of the Clty of Summit, N. J.
due serially on February 1, 1923, to
February 1, 1962, inclusive. The bonds
are exempt from Federal income taxes
and are legal Investment for savings
banks and trust funds in New York and
New Jersey. They ars being offered
at prices to yield 4.60 to 4.30 per cent.
nccording to thelr maturities, C. W.
MeNear & Co, are offering $50,000 of
h per cent. road bonds of Pollc county,
Flovida, due on July 1, 1837, to yleld 614
per ¢ent,, and $100,000 of 514 per cent,
road and bridge bonds of Eampeon coun-
ty, N, O, due January 1, 1842, to yleld
6.0 per cont.

Bolivian Loan.

Lisa, Feb, 8,—A dispateh from Ia
Paz to the newspaper Lo Prenaa says
thut the Bolivian Senate has approved
o revised law authorlzing the President
to #eek a forelgn loan of §15,000,000 in
gold. Ths money would be used for
eancellation of tha balancse of the Bo-
Hvian Internal debt, construction of &
raliroad from Potosl to Suere and In
other improvements,

SECURITIES AT AUCTION.

$, Oll lat
Colinn & CGoleno, S
1 s Internntional o, 1 lut
R0 Certifients of Particlpation -
vinl Hussinn Government $50,000,000 614%
dus June 18, 1810, $1

20 Kinney,

e oredit,

Runslan Governmant § 1n-
. dun 1020, $4 a 1,000 rubles,

GRAIN PIT !lINl'RND! CHANDLER

Ciicaso, ¥Feb, §.—TFred T, Chandler
of New York was suspended to-day
from the Chicago Ronrd of Trade for
falling to appenr for examénation of
hooks,

TRUST COMPANY CONFERENOR.

The third midwinter conferance of the
trunt companies of the United States
will ba held In the Waldor!. Astorls
Hotal on February 16, aceording to an
announceinent made yesterday In the
headqunriors of the irust company dl-
vislon of the Ameriean Pankers Asso=
clatlon,

SUBSCRIPTION RIGHTS.

'|‘|1ns.
K i, Ask. 114,
]

e

e,
‘ﬂ-mnr-umn A { "w
ll’hlll. Elec, Co.....Feb, 18 3

Dated November 1, 1921 *

Inierest payable

$75,000,000

Ten-Twenty Yehr

5% Bonds

Not redeemable before November 1, 1931

Principal payable at the Bank of Issue.

Present Taxable Income

"~ Federal Land Bank

Due November 1, 1941

May 1 and November I at any Federal Land Bank or Federal Reserve Bank,
Coupon and registered bonds (interchangeable)
in denominations of £10,000, £5,000, 1,000, 8500, $100 and $40. Redeemable

al par and interest at any time after ten years from date of issue.

Exempt from Federal, State, Municipal and Local Taxation

The return that would be required from fully taxable bonds
to be equivalent to the return from this issue of Federal Land
Bank Bonds is shown in the following tabulation.
due consideration to the value of deducting the amount of the |
premium in the Income T'ax return at the redemption of the bonds.

This gives !

Fquivalent Return Required from Fully Taxable Bonds 5

Individuals & Estates

To Optional Date
November 1, 1931

Carporations

Firtn Avesus

$20,000

50,000
100,000
200,000

Any amount

Price 10234 and interest, netting about 4.709;

date (1931) and 59 thereafter to redemption or maturity

Orrice
‘ Fifth Avenue & 44th Strect

5.63%
6.88
10.91

11.45

5-39’

in these bonds

140 Broadway

Mapison Avexus  Orrice
MadisonAvenueandbothStreet

EQUIPMENT TRUSTS.

Quoted en a percentages haals,
Maturity. Rate.
Alchn Tng. :.1:. Fe. 1?'?"-13}1
1 I |
Atiantlo L iin29.3g
a1t

Hethlehem ﬂlu'l....ll't.:-:lo
Buff., Roch. & P...1822-35
Unnadinn_ Pacific,.1922-02

W

v
L

2

-t
P L]

[
[ - .70
Novihwest 192393 8@ o83
hl. & Northwest. .. 1022 585
ChI. & Northwest...1025.38 B4 5,80
Ghl., I. & Pan,. 1022-85 415-5-8 6.10
Ohl., Bt. L. & N. 0.1823-24 © 6.900
Q. C., C. & 8t L...1022.20 54 .50
Del. & Hudson....1932 4% n.oo
1. & Hudson,,....1922-056 0 6.7%
P23-78 4L40-8 6.00
gu-s 548
et IR
1 6.78
L] 5.5
85 5.70
ol ii"ﬁ
o M.1 -7 610
Mo, Kunr:;l.&x:l;ﬂ g :3;.
1 ne, ol
;'rt\'m" T FUS Y
NX ] .80
N ;;,2-4-0 ]
N. ¥ i
N 4 0.7
ki Hor o Jves-do 1 i
--.‘ Pacifie.. ..} .78
wa I';mli"rult Exp. 50T B.75
'q . Gen, Frelght.. A-d% 070
Fenuaylvania R, .. o X
Mttsburgh & v
tending

bourd Alr Line. 1922-67
lﬂﬂn...imﬂ T

5,90

L. B..1022-30 @ B
o 23-27 4‘3 5.50
n Pacttlc....i03-38 tﬁ

110, .00 o . 1024-38 J

s'rlnahn mtmu.‘im.u L]

FOREIGN " INTERNAL BONDS,

Loans not Iesped In Amerioan dn‘lllr valnes, |
.
T

o
0714
nn
m

Argentina (onlint) 6 Sept,, 1040
Belginn _(restor's) b Opilon 1034 nal.g
Firitiah Vietory...

Iamund 1010 550
Canadad o.ooooninse Ped... 1027 M4
Canndn . feeas 8 OWt... 1DB1 OERY
COPRAR «v vorives Nov,., 1034 (4%
Contn Riva, . . & Optlon 1968
French \!»lnr\' 5 Option 1001
Froneh Loan,.... 4 Option 1043 f
French l"mumrn : L]
Freneh Loan..... iption 10
1inly Trems....... & fl. 1920
Tialy War Loan.. B

Pelotns (Reazii),, &
|':|r-;nru T L L ™
Ius 1t Jids ¥ & A, D% Feab... im 4

Rid, Ask.
40

l.—;;_—.—————

5,70
620
6,50

0603

22

2
o

pomman
n384¥s

apanan

FasaRAnSan:
3535584332838

3333-

&2

RS TN TN S AN

PanmaRaAnTs
2383238238353

i

a5z

T0 CONFER ON DETROIT OFFER.

Hold Name C
i Discuss Plan With Mayer. l\

Dwrrorr, Feb, §.—Stockholders of the
Detrolt United Rallway, in thelr an-
nunl meeting here to-day, appointed a
vommittee to confer with Mayor James
Couzens on (he city's proposal to pur-
chase all the company’s property and
consolldate It with the municipal strest
railway em, Tha clty has offered
$16.600,000 for the property, but the
company asks 334,500,000 for It

The stockholders left until & later
date the elaction of a president, vice-
president and treasurer for the com-
pany. The offica of presldent has been

vacant sinoe last June,

To Maturity
_November 1, 1941

5.75%
7.00
I11.02

11.57

Granp Stxser Orrica
Grand

268

5.51

1 Wg shall be glad to outline the effect on your income of muestmg I

to the redeemable

Guaranty Company of New York

We do not gUATAntes the statements and Higures presented hereln, but they ars taken from souroes which we belleve to be rellabls.

“l

Street

Feb. ?.m
Lead, spot,NY. A:.?ﬂ .
holn aﬂmhu v 450
m s 4.0
Pflm ‘-?or . 4.5 s
s
Aluminum .... 18.0n
Antimony . 4.60
Elee, cop,, spot 18540
Eiee, cop. Mar. 18.50
Tron, No, 1
foundry .. 23.00
H{ fron, Na, 2
X nll R 0.0
Plﬂ fron, No. 8
llnla feon. 22.00 22 2200 2250
T i
Bana bty pites, |10 o8
ﬁllﬂklﬂ“lt ‘ft soren X
mitnum,5% ir ..... $100.

-.rlH iy dishursemon
) b s of orvdluary dleburseme

ot ordinnry roenipts, .......
Total ordinnry dishursemenis
Nalaner to-dny, S785,00,

copper, spot.
Eleo, cop., futures
l# A.T1 | Tin, ml
L 10 .88 | T'in, ures
REA B I Htral
. RED BAD K LY Hal
Dieesmber. .. H.55 888 805 A8 A5 {‘m ;
- - end
Spelter, vies 341D
wu‘n' Sb-”! ::. utures... 25 O 0 up 1]
Prav, EXPORTS FROM NEW YORK.
PYPRRER 0 S T A Heports trom New York yesterday: Whea!,
288 ¢+ 2, 2,08 | 92 bu.; mmﬁ-m -
iet 2ot 208|lew, 1bs. ; eumo-m' 1 oll, 204,000 1hs
in1 s aeel fiour, 17,008 #acks; leohol, 100 bbis. i
UNITED STATES TREASURY STATEMENT.
—
Special Dispateh to Tww Nyw Toax Fmus.
New York Weral llnrm.}
Washingtsn, D. C., Feb. 8,
Mevenus recelpis and expanditures al ﬂ.“l;::r bulll‘:‘lﬂl‘:lﬂﬂ February '.D'nrh aih
This period '”'"n'aﬂ perind r}:;:
21 4 Tnatl ¥ Yyear 10
ORI ssn s % omtie  'Shabosi1  MISSIBON  8971,285.07
Internal revenue: b
Tneome aud rurnrlu AR Liiniana 4 110,381 A.015.810
Mineellnneous Ho il (N 1L
Miscollan 14,870,054
| wnamn O
. 0,070,471
4,407 500

*Hecuiptas and mnmum;m:—ﬁﬁumwmhlﬂm }




